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THE WEEK 


oe are various good points in the business situ- 
- ation, but evidence of a contraction of activity in 
some directions has become more distinet. A further 
decrease in production has oecurred in certain of the 
principal lines, as in iron and steel and textiles, and 
prices for different commodities, particularly for metals, 
are still declining. The current readjustments in manu- 
facture are not surprising after the decided expansion 
of earlier months, vet they show that outputs have been 
exceeding consumption and that demands have not 
increased to the extent anticipated. With adequate 
supplies readily obtainable in most instances, there has 
been no incentive for buyers generally to operate very 
far ahead, and the easing of prices has accentuated 
the disposition to limit orders chiefly to immediate or 
nearby needs. The record-breaking freight car load- 
ings, the gains in exports, and the heavy bank clearings 
demonstrate that aggregate transactions are unusually 
large. but results in some industries, though showing 
improvement this vear, have fallen below expectations 
and it is the rather common report that margins of 
profit are narrow. There is sharper competition now 
in various branches of business, vet better earnings for 
the first quarter are disclosed by such financial state- 
ments as have appeared, and the strong fundamental 
conditions are a favorable augury. Although declines 
again predominate in Dun’s list of wholesale quo- 


tations, the downward trend has been less pronounced 
during the last two weeks, while there has been no 
repetition of the recent severe depression in the stock 
market. 

Substantial gains in both merchandise exports and 
imports mark this country’s foreign trade returns for 
Mareh. The exports of $452,000,000 exceed those for 
the short month of February by about 22 per cent. and 
are the largest reported since last November, when the 
total approximated $493,600,000. The March imports 
of $385,000,000 show an increase of fully 15 per cent. 


over the amount for February and have not been 
equaled in any month for two years, but they fall $67,- 
000.000 short of the exports. This is $30,000,000 more 
than February's favorable balance and almost $48,000,- 
000 more than that for March, 1924, when the exports 


aggregated $339,799,000 and the imports $520,4582,000. 
It contrasts with an import exeess of $56,553,000. in 
March, two years ago. 

The largest monthly total, with the exeeption of that 
of last January, reported since May, 1923, features the 
returns of American mill takings of cotton in March. 
At 582.674 bales, excluding linters, last month’s eon- 
sumption is about 6 per cent. above the amount for the 
shorter month of February, and exceeds by nearly 20 
per cent. the figures for Mareh, 1924. The exports, 
although still large, show a decrease from those of re- 
cent months. Thus, the Mareh shipments of 734,697 
bales, ineluding linters, are 9.5 per cent. under the 
outgo for February, and fall 43.8 per cent. short of 
last November’s record-breaking exports of 1,306,550 
bales. The March total is, however, considerably more 
than double that for the same period of last vear. 

Activity in retail dry goods distribution contrasts 
with quietness in most primary markets. Dulness in 
the latter quarter is partly seasonal, vet is also reflects 
the continued disinclination of buyers to make forward 
commitments freely, the bulk of orders being for mod 
erate lots for filling in. This situation is resulting in 
further curtailment of production, which is being re 
adjusted as contracts expire and are not replaced by 
new business of volume. The silk industry, however, 
provides an exception to this condition, some manufae- 
turers experiencing the best trade that they have ever 
known. In some eases, pressure for deliveries necessi- 


tates overtime operations at mills. 


Readjustments are still in progress in the steel in- 
dustry, both in respect to production and prices. Con- 
cessions in quotations continue to be reported in some 
quarters, while outputs have been further reduced, the 
rate of operation at Steel Corporation plants being 
estimated at about 90 per cent. and that at independent 
units at around 75 per cent. The decrease is not yet 
marked, but it is evident that the heavy mill shipments 
of recent months have swelled consumers’ stocks. Gen- 
eral demand has fallen off, although an exeeption to this 
trend is seen in bookings of fabricated structural steel, 
which have been the largest this week for the year to 








4 DUN’S 
date. Some new railroad buying has also developed, 
including orders for 60 locomotives and 700 cars, and 
inquiries for 6,500 cars, of which 5,500 are for the 
St. Paul, have appeared. 


There was a favorable turn this week in the Chicago 
packer hide market, with higher prices secured for 
April take-off. It had been expected in some quarters 
that this month’s saltine would bring better prices, be- 
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Eastern States 


BOSTON.—While industry as a whole appears to be 
operating on about the same level as a year ago, and 
prospects for the continuation of the present volume of 
business seem good, yet in all quarters there is a disposition 
to complain. The wool market has improved but little 
during the week, raw materials moving slowly. Foreign 


wool receipts were heavy during the week. Manufacturers 
are displaying but little interest in woolens, though there 
are encouraging indications of an early improvement. The 

While cotton mill stocks 
for years, this is due more 
last year than to current 
much more profitable basis. 


yarn market is unsatisfactory. 
are: selling at the lowest point 
to the unsatisfactory earnings 
operations, which are now on a 
Prices are well maintained. Cotton yarns are moderately 
active, and there has been a slight downward tendency in 
price. Rayon is still increasing in popularity, and additional 
mills are featuring this line. 

Retail distribution of shoes is somewhat below the average, 


and wholesalers are slow in placing their orders with 
manufacturers for their Fall lines. Small orders are the 


rule in the leather market, and volume of trade is moderate. 


Prices are steady. Tanning materials are quiet, but there 


is a somewhat better tone in the market. Coal dealers 
are well stocked; prices are a little lower. There is a 
good demand for paper, particularly kraft. The woodpulp 


market is quiet, but prices are firm. Fish receipts for 
February showed an increase in quantity of about 6.5 per 
cent., and in value of 20.7 per cent. Sales of the leading 
makes of automobiles continue on a satisfactory basis, and 
there is a good demand for automobile tires; supplies are 
moving more slowly. 

Building contracts awarded in New England for March 
were nearly $35,000,000, which was an increase of about 
14. per cent., over those for March, 1924. Building permits 
in Boston for March to $6,920,844, which was 
the largest amount for any March in the last five years. 
Prices are 


amounted 


Heavy building materials are in good demand. 
firm. 
lumber, but wholesale orders are comparatively few. 
from 


Retailers are enjoying a good business in building 
Prices 


are well maintained. Demand for hardwoods the 


manufacturers is moderate; orders while frequent are small. 


Prices are steady. Hardwood flooring is irregular. 


BRIDGEPORT. 


Manufacturers are experiencing a slight 


decrease in orders, and many are now working on short- 
time schedules. Retail trade fair, but definite results 
of Easter sales are not known, as yet; they are expected 
to make a good showing. Building projects are largely 


commercial, although increased residential construction 1 
anticipated, particularly at Stamford. Collections in most 


lines are slow. 


REVIEW April 18, 1995 
cause of improved quality over March hides, and native 
steers rose 1yec., to 1444¢. Heavy Texas grades also 
sold at the same increase, and aggregate transactions 
in all descriptions during the early part of the week 
approximated 100,000 hides. 


Plate also are moving in favor of sellers, but lightweight 


Conditions at the River 


calfskins in domestic markets are still weak. Reecipts 
are now in heavier volume, which has a depressing 


effect. 


ESS CONDITIONS 


NEWARK. 
slow, though the 


Retail trade, for the time being, is somewhat 
taken 


Spring millinery 


volume of Easter business, as a 
whole, is regarded as fairly satisfactory. 
and kindred lines show some increased activity. 

Manufacturers of paint and varnish continue well en- 
gaged, with a good volume of orders coming in from retail 
dealers. Manufacturers of general and builders’ hardware 
are not so well employed, reporting that business is inclined 
The building trade continues rather dull, due 
to pending wage adjustments with plate glass setters and 
carpenters. Building material and lumber is in fair demand, 
with little change noted in prices. The general volume of 
business is regarded as fairly good, comparing favorably 
with that of last year at this season. Collections 
lines are reported as slow; in others fair. 


PHILADELPHIA.—Easter 


with most of the retailers, but trade in many seasonal lines 


to be quiet. 


in some 


business was satisfactory 


is not particularly active. Distribution of paints and 


varnishes has not been up to expectations; in fact, sales 
of white lead are considerably behind those of last year at 
this 
down considerably during March, and that prices shaded 


time. Wholesale grocers found that business slowed 


off a little, due to the break in the grain market. During 
the week, however, there has been an improvement, and 
a fair business during the next few months is anticipated. 

Shoe manufacturers had a record output for the Easter 
trade, but since then, activity has been a little less marked. 
There has been considerable improvement in the trunk and 
bag business during the last two weeks. Consumption of 
leather continues to exceed production. Stocks of 
finished sole leather on hand are approximately 4,000,000 
sides less than the total of a year ago. Paper manufac- 
turers find that volume of business is fairly well sustained, 


sole 


but no marked improvement is anticipated until consump- 
little with the 
developed during the last few years. 


increased production 


The local 


tion is a more even 
lumber 
market is fairly active, although demand is spotty. Some 
traders report conditions as unsatisfactory, while others find 
them 


for 


Yards are doing a good business, particularly 
Hardwood trade 


fair. 
and repairs. 


be a little slow just now, but an accelerated 


Spring alterations 
appears to 
demand is in 

PITTSBURGH. 
fairly good, but the smaller outlying stores are not 


prospect. 


tetail trade with department stores is 
doing 
Trade in towns located in mining sections continues 
been 


so well. 


very unsatisfactory. Wearing apparel sales have 
shoes at 1 


at 


moving more satisfactory, and millinery at moderate 


stimulated by unusually mild weather; 
prices 
clothing 
and 


greatel 


has been quite active. 
that 
very 


Jobbers of men’s and boys’ 


complain sales are considerably below normal, 


collections slow. Dry goods are in slightly 
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demand, but buying is very conservative, and collections 
are slow in the mining districts. 

Electrical merchandise is moving in fairly good volume, 
but not quite up to normal. The largest concern in that 
line here reports sales for the first quarter of 1925 as 
nearly 10 per cent. lower than those for the first quarter 
of 1924. Activities in radio equipment are falling off, as 
jis usual at this season. Building materials are in good 
demand, with prices firm. Plate glass factories are operat- 
ing steadily, with the market active, while window glass 
sales are better, with production at a very fair rate. The 
paint trade is better than that of last year by possibly 
10 per cent., with prices slightly higher. 

But little change is noted in the bituminous coal situation, 
although more mines have closed down, and in this district 
the rate of production is apparently not over 30 per cent. 
of normal. Slack is slightly higher, owing to the limited 
production, but other grades show little change. Quotations 
t ton at mine for run-of-mine coal are: Steam, $1.50 


per net 
to $2; coking, $1.50 to $1.75; gas, $2 to 15; steam slack, 





$1.45 to $1.50; and gas slack, $1.50 to $1.65. 


ELMIRA.—Local merchants report a very satisfactory 
Easter trade. Favorable weather conditions and an early 
Spring seem to be largely responsible. There is not much 
improvement in collections, and factories are not taking 
on additional help, except those pertaining to the auto- 
mobile industry. Clothiers report that they are carrying 
over more heavy goods this year than before. Building 
industry is somewhat restricted, owing to local decorators’ 


strike. 
Southern States 

ST. LOUIS.—Retail merchants, locally, report an Easter 
trade somewhat in excess of normal, and although that sea- 
son has passed, retail business, by reason of the very favor- 
able weather conditions continues active, especially in men’s 
clothing, women’s ready-to-wear, millinery, and men’s fur- 
Orders received by wholesale dry 








nishine goods and shoes. 
goods houses for the current week were somewhat less than 
those for the preceding one, but this was to have been ex- 
pected, as a result of the after Easter lull. However, de- 
mand for printed novelties in wash goods and silks continues 
to expand, as has also the demand for infants’ wear. Future 
orders continue to show an increase. 

Building operations continue to expand, and materials of 
all kinds are in good demand. The coal market is dull, 
demand for both domestic and steam being unusually light. 
With the closing down of some mines, and the curtailment 
of operations in some others, it is expected that a readjust- 
ment in mine wages will be made soon, as miners seem in- 
clined to make concessions in order to obtain employment. 

Flour sales continue of moderate volume, although there 
appears to be a steadier tone to wheat. Buying of flour is 
mostly in a small way, and almost entirely for prompt or 
30-day shipment, and production is held down to less than 
half capacity of mills, but in spite of this, flour quotations 
are held firmly. 

The Missouri crop report indicates that wheat will total 
28,743,000 bushels, or 86 per cent. April condition, compared 
with 24,589,000 bushels last year. Oat seeding on April 1 
Was 83 per cent., against 28 per cent. last year, and 58 per 
cent. in 1925. Fruit prospects are good, apples 87 per cent., 
peaches 50 per cent. Strawberries came through the Winter 
fine. Pears, plums and cherries are in heavy blossom. Farm 
labor is slightly in excess of supply. The agricultural situ- 
ation is much more promising than it was a year ago. 
Weather has been fine for outdoor work, and farmers have 
made an early start. Collections generally are satisfactory. 


BALTIMORE.—tThe local Easter trade was good, show- 
ing a marked improvement over business at the corre- 
sponding period last year. The millinery trade has been 
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good, and wholesalers of dry goods and notions report trade 
unusually satisfactory. The clothing trade is rather quiet. 
This is an intermediate period for the manufacturers whose 
Spring business is over, as they do not commence the manu- 
facture of Fall garments until about the middle of May. 
Cloak and suit houses are not doing well. Frequent changes 
of styles and models are playing havoe with the trade. 

In some sections of the country building operations appear 
to have passed their peak, but locally the industry is still 
shattering records. Other outdoor construction work, par- 
ticularly the improvement of highways, has absorbed many 
idle workmen and the unemployment situation here is better 
than it has been for a year. The favorable weather is 
also stimulating the automobile trade, and April car sales 
thus far have exceeded the figures for the first two weeks 
of the corresponding month last year. Tire dealers and 
accessory houses are doing well. The fertilizer business 
continues to be good, and manufacturers are now realizing 
profits, whereas during the past few years they have been 
sustaining losses. The coal trade shows no improvement. 
Wholesale shoe houses report that business is not satis- 
factory. The hardware trade is quite active, and there 
is a good demand for seasonal and staple merchandise. 
Wholesale paper houses are doing a normal business. 

Eges are fluctuating from day to day, but prices have 
been softer most of the week. Top grades of butter have 
declined slightly. Live poultry quotations have eased off to 
some extent. Dressed poultry is firm. Fresh vegetables 
are declining in price as receipts increase. There is a good 
demand for apples and pears, but other fruits have been 
rather inactive. There have been heavy exports of grain 
and large imports of tropical fruits. Exports for the week 
ended April 11 totaled $3,025,519 and imports $2,374,084. 


NEW ORLEANS.—General trade conditions among the 
wholesalers are fair. Manufacturers of Summer clothing and 
seasonable lines of merchandise are transacting a business 
of good volume, and while trade in a few lines is quiet, the 
volume in most instances is in excess of that of last year. 
The retail trade is holding up quite well. Collections are 
fairly good. Building operations continue quite active, with 
no special change in cost of materials or labor. The local 
financial situation is unchanged; there is a fair demand for 
accommodations, with very little inclination for those in- 
terested to speculate. 

Cotton was rather quiet all week, with quotations prac- 
tically unchanged. Coffee market is characterized by limited 
sales, though prices are unchanged. Sugar is without special 
features, refined has been in only fair demand; but prices 
are holding firm. There is an apparent shortage of the 
better grades of rice, and while demand has not been good, 
prices have changed but little. The general tone of the 
market is strong. Weather conditions for planting and 
growing crops have been more favorable, greatly en- 


couraging farmers and planters. 


Western States 

CHICAGO.—Improvement in some lines and a falling-off 
in others marked this week’s business for the Chicago dis- 
trict. Retail merchants of the city report a gratifying trade 
up until Easter, and the usual slump following the holiday, 
but the regular Spring revival of trade is seen not many 
days distant. Dry goods and textiles are a bit below normal, 
with road sales experiencing the expected decline. Out-of- 
town merchants are scarce in local markets. Novelties, 
hosiery and cotton staples are in fair demand. Big mail- 
order houses report much buying from the rural com- 
munities, indicating that farmers are expecting prosperity. 

The foodstuff market is livelier than it was a week ago, 
with wholesalers reporting an awakened interest in canned 
goods and staples. The present outlook is for price stability. 
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Bearish news from foreign sources and improved weather 
conditions keep the grain market from showing marked 
Hogs remain steady, with the supply mod- 
The hide market is quiet, 


signs of life. 
erate. Provisions are unchanged. 
but prices are firm. 

Suilding materials continue in active demand. Deliveries 
of rough materials are heavier than those of last week. The 
market is firm. Spring rains have failed to curtail con- 
struction to any extent in the city area. 

The steel industries of Gary, South Chicago and Jcliet 
few lines, al- 
Prices are 


have begun curtailment of production in a 
though ingot output remains nearly at capacity. 
unchanged. The coal market is quiet still, consumers of 
industrial fuel remaining deaf to all price quotations.’ Con- 
sumption is light in all grades. Miners in the central field 
are standing pat against any talk of a new wage conference, 
and production in the Illinois-Indiana districts continues to 
Retail dealers are talking “hard times” along with 


decline. 
wholesalers and operators. 

evidence of a rather hesitant 
Recovery in business has 


CINCINNATI.—There is 
attitude in general trade circles. 
failed to come up to former expectations, and the policy of 
limiting commitments to immediate or nearby needs is more 
generally practiced. Building construction and allied lines 
are becoming active, and there are indications of a good 
Industrial particularly in machinery 
lines, have remained quiet, and factory supplies are in fair 


season. conditions, 


demand only, with prices inclined to weakness. It is re- 
ported among the metal trades that the activity experienced 
during the forepart of the year has been followed by a 
marked recession. Trade in the iron market has continued 
quiet, and the coal situation, despite further curtailment in 
either in demand or 
Furniture manufacturers are operating at about 


production, shows no improvement 
prices. 
the same level as during previous months, the trade being 
disposed to buy with hesitation and then request immediate 
shipment. 

The movement of seasonal commodities, such as wearing 
apparel, millinery and footwear has been benefited by favor- 
able weather, and the turnover is up to practically the 
volume of last The lull 
following the Easter season is apparent in the jobbing dis- 
tricts. The price movement in cotton goods has been some- 
what irregular and there seems little the 
part of the trade to purchase beyond present needs. 


year during this period. usual 


inclination on 


CLEVELAND. 
followed by 


The Easter trade, which was considered 
a little lull in retail buying, 
excepting at department and clothing stores. While busi- 
many better than it 
last Summer and compares favorably with that of a 
ago, Many anticipated. 
tubber 


good, has been 


ness in branches is somewhat was 
year 
are not finding the improvement 
this district continue at a high rate 
of production, turning out about 120,000 tires a day. On 
account of high prices of crude rubber, manufacturers are 
expecting a the textile 


industry are better than they were thirty days ago, some 


factories in 


revision of prices. Conditions in 
lines reporting a decided improvement in trade. 
The building permits for the last 
were about 
1924, but the lumber trade reports business not yet equal 
to that of Brick manufacturers are shipping 
less than they were a year ago, but hardware 
dealers find that volume of sales is revealing a steady gain. 


DETROIT.—An improvement is noted in 
the 
uneven. 


valuation of month 


35 per cent. in excess of the record for March, 
last year. 
wholesale 


general trade 
still be 
large retail 


situation 
characterized as The 
stores enjoyed a good Easter trade, and seasonable mer- 
moving with more 


conditions locally, although may 


less 


more or 


chandise for Spring and Summer is 


freedom. Buying is still following conservative lines. In 


jobbing and wholesale circles, some improvement is noted, 


te 
Car) 


April 18, 15 


although road business has not shown, as yet, the increase 
anticipated. 

Building and construction are increasing in volume, 
under favorable weather conditions, and a large volume of 
such work is in sight, either started or about to be placed, 


teal estate is moving freely, and the general trade tone 


is more favorable for a continued moderate expansion. 
Collections show some improvement. 
MINNEAPOLIS.—Reports of both wholesalers and 


retailers are somewhat contradictory, but, on the whole, 
jobbers reports are fairly favorable and indicative of some 
gains over those of a year ago. This is a large distributing 
point for automobiles, and sales are reported to have shown 
In most other lines, gains have been less 
building material 


a decided gain. 
marked. Builders’ hardware and other 
is in very fair demand. Staple foodstuffs, clothing and 
notions are moving in amounts slightly more encouraging. 
The city Easter retail trade was reported generally dis- 
appointing, sales averaging small in amount. Industrial 
conditions in flour manufacturing and other lines here show 
little change. Complaints are made that collections are 
becoming less satisfactory. 

dis- 
par- 


KANSAS CITY.—tThe first week of April showed 
ahead of that of a 
ticularly in Easter items. The past week has been a little 
dull, but the condition is regarded as temporary. Orders 
and while of ordinary 
There to be a 


tribution somewhat vear ago, 


generally are coming in steadily, 
amounts, help to swell the total. appears 
decidedly optimistic frame of mind in trade circles. 
tions in a few quarters are called fair, but the usual report 


Collec- 


is satisfactory. 

Millinery trade is good, hosiery reports about the same, 
and there is a fairly good demand for children’s and young 
people’s wear. Some dulness is noted in men’s and women’s 
Current hardware business is fairly good, but slow 
A good and somewhat better trade 


wear. 
gains are being made. 
is looked for in paints, draperies, house furnishings, and 
general repair and replacement materials used in Spring 
repair and clean-up work. 

Retail houses handling staples and necessities report a 
gradual increase during the past two months in sales for 
cash, although it that call is chiefly for more 
moderately priced merchandise. Local department stores 
say that sales have beer ‘ncreasing materially during the 


appears 


past few weeks. 
oy: ¥ 

Pacific States 
SAN FRANCISCO.— 
lines has been somewhat hesitant this week, due in part to 
unseasonal weather, and to a holiday atmosphere. The 
visit of the combined fleet, with its 125 ships and thousands 
of sailors, was an attraction which increased travel and 
suyers seem 


3usiness in wholesale and _ retail 


brought a number of merchants to market. 
to be cautious, and the volume of trade with some is dis- 
Hope is centered, however, in good crops and 


appointing. 
together with continued 


activity in industrial plants, 
building and public utility construction. 

The readiness of the stock and grain markets to accept 
declines is regarded by some as indicative of the general 
price tendency in the event of further removal of tax 
burdens and other charges that go to make up costs. Activ- 
ity in real estate continues, particularly in new additions 
for home construction, and builders appear to have little 
difficulty in selling, prices being fairly uniform. 

Recent rains, while not up to normal, 
power and 


LOS ANGELES.— 
exceeded last season’s, thus assuring ample 
dissipating all possible fears that this section might suffer 


from dryness this year. Both wholesale and retail trade 


are below expectations, buying being confined to current 
Easter 


needs, particularly in the wearing apparel line. 








ase 


me, 

of 
ed. 
ne 
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sales were not up to anticipations. Automobile sales are 
not up to normal, but during the last few weeks, a favor- 
able increase in the volume was made. While building is 
fairly active, lumber dealers find volume below that of the 
same period of 1924, with profits somewhat retarded. Quite 
a little activity is shown in the produce line, a large supply 
of lettuce having reached this center; the market is firm. 

PORTLAND.—Ideal weather conditions enabled retail 
merchants to do a large business in Easter millinery, apparel 
and footwear. In other lines, retail trade was of fair volume 
Wholesale business continues quiet, with buying mostly for 
immediate requirements. The labor situation has shown no 
material change. Following fairly heavy seasonal calls for 
men during the last half of March, employment demands 
have decreased and settled down to little more than normal 
replacements, due to labor turnover. 

Lumber production holds at the recent average level, 101,- 
227,785 feet for the week. A good total of sales was re- 
corded at 117,243,791 feet, of which 61 per cent. were for 
delivery by rail. Domestic cargo sales amounted to 35,788,- 
853 feet, and export sales 9,711,778 feet. Shipments were 
the heaviest for any week in many months, totaling 124,387, 
010 feet. Unfilled cargo orders were reduced 31,873,333 feet 
toa total of 211,084,815 feet, and unfilled rail orders of 5,764 
cars show a decrease of 245 cars. Lumber prices are hold- 
ing about steady, but the market has had a good undertone. 
Logs continue firm, with activity in fir camps still below 
normal. Woods work in the pine sections has been retarded 
by snow. 

The prospects are for a smaller wheat crop in Oregon 
than in recent years. The Winter wheat crop will be re- 
duced, owing to severe Winter killing. Much of this acreage 
has been reseeded, but the Spring crop yield is normally 
lighter than the Fall-sown crop. The shipping season for 
old wheat is practically over. To date shipments from North 

-acific ports amount to 32,944,406 bushels as compared with 
57,672,371 bushels in the same period last season. 

Wool buyers are awaiting the beginning of sheep-shearing 
in this State. Growers are more encouraged by the Eastern 
situation and anticipate a stronger demand. Mohair trading 
continues active at firm prices. Live stock receipts at the 
Portland yards have shown a steady gain in the marketing 
of cattle, but fewer hogs and sheep are being received. 

Apple shipments are lighter, with nearly all the Oregon 
crop disposed of. The rail movement from this State to date 
amounts to 6,209 cars. Planting of the late onion crop is 
under way, and the prospects are for an average of 600 cars 
in the Willamette Valley. Shipments in the season just 
closed were nearly 600 cars, as compared with 392 cars in 
the previous season. 

SEATTLE .—Retail trade situation has improved in those 
lines seasonally affected by the opening of Spring. The 
district shows a small percentage of gain for the first 
quarter this year, over the like period of last year in 
sales volume. Merchants are very optimistic. Building 
permits for 100 new residences were granted during 
the week ended April 9th. This is nearly twice the 
usual number. <A_ projected construction program calls 
for 200 residences in one district to be built under 
one management. Formal opening and dedication of the 
first unit of the $5,000,000 Pacific Steamship terminal 
occurred April 7th. The first of the series of piers is 
1,100 by 168 feet. The building is five stories high of re- 
inforced concrete. The site includes an area of thirty acres. 
Seattle’s number of unemployed is slightly higher than 
that for the corresponding period last year, but it is ex- 
pected to be diminished, with the opening of Spring work. 
The advance in sales of lumber by Puget Sound mills, made 
a week previous, are holding. Shipments have been in- 
creased. Production has increased to about the equal of 
new orders. Logging operations are becoming more general. 


REVIEW 


Dominion of Canada 

TORONTO.—Easter business was up to expectations, and 
present weather conditions are conducive to further pat- 
ronage of stores specializing in seasonal commodities. 
Wholesalers are receiving many rush orders, and their turn- 
overs, while satisfactory, are not always showing a sharp 
increase over those of a year ago. House furnishings, 
carpets, curtains and similar items are in growing demand, 
with movement of furniture on the increase. There is con- 
siderable activity in the cloak and suit trade, and manufac- 
turers of men’s clothing have been heartened by the steadi- 
ness of trade that followed holiday requirements. 

Industrial building is slack, but office buildings are being 
erected in good number, providing an amazing amount of 
desirable space at rentals that are more reasonable than 
they have been for several years. Lumbermen had a satis 
factory cutting season, and claim that their prospects are 
better than they have been for many months. Ontario shoe 
factories are fairly busy shipping lightweight footwear, but 
most of the shipments are small, apparently for immediate 
requirements. Prices for most food products are firm. 
California asparagus is quoted a little cheaper, and many 
lines of canned goods are short. Farmers are already pro- 
ceeding with Spring work, which is unusually early. Seed- 
beds give promise of being in the best condition in years. 
The agricultural community is prosperous, as a whole. Col- 
lections are a little slow. 

QUEBEC.—Port activities are now well under way, as 
the St. Lawrence River is open inland as far as Montreal. 
The laying of navigation buoys in the lower river has com- 
menced, as some ocean freighters have already docked here. 
Shoe manufacturing trade is quiet, but clothing manufac- 
turers are fairly busy, and the fur trade is being kept well 


occupied on Spring orders. 


Record of Week’s Failures 

SMALL decrease occurred this week in the number of 

failures in the United States, the total being 430. This 
is 6 less than the number reported last week, but is 29 in 
excess of the 401 defaults of a year ago. Fewer failures 
were recorded this week than last week in the South and 
on the Pacific Coast, while the number in the West did not 
change. 


Week Week 
or. 


Apr. 16, 1925] Ay 1925 Apt 





; ver | mages Over | m4, Over | mas, Over | Total 
Section $5,000) Pt! || es 99) Total |! s5 oo0! Tot®! |< 5.000 
are it 112 lot 152 63 7 @ oy 
South ...... 1S us 100 12 102 4 105 
West 4 i OF 114 114 ri 107 To 110 
Pacific ..... 34 oo 33. | 70 18 60 ‘ 0 
4 ee 9:2 251 ma 249 436 212 10 
Canada .. ’ 21 16 10 28 7 2 





Large March Merchandise Exports.—Merehandise es 


ports from the United States during March, estimated at $452,000,000 
by the Department of Commerce, were the largest of any month since 
Inst November, while the imports, valued at S385,0Q00,000, exceeded 
those of all months since March, 1928. The excess of exports over 
imports in March of $67,000,000 compares with a balance of $19,273, 


OOO in that month of 1924, 








Merchandise exports and imports of the United States are given 

below 
Exports Imports 

Month 1924 
Jan 5,289 ; 212 
Feb q iSO.474 $23,121 
Mar SS5.000 000 320,482,113 
April ; 824,290,966 
May .. ; re 5,098,701 302,987,791 
June , 306,989,006 274,000,688 
July 278,593,546 
Aug 254,542,143 
Sept 287,144,334 
Oct. 310.751.608 
Nov 296,147,998 
Dec $33,192.059 
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INCREASING DISTRIBUTION OF RUBBER GOODS 


Tire Production 


< 


Sundry Items is Ahead 


WITH the exception of a few sections of the country, the 

movement of rubber footwear during the past Winter 
was one of the largest in several years, but sales of rubber 
below last season’s record, especially 
for me- 


clothing fell somewhat 
during February and March. Industrial demand 


chanical rubber goods is increasing, and greater interest 
has been displayed by railroads during the last thirty days. 
Demand for druggists’ sundries is normal. 
Manufacturers of mechanical rubber goods booked suffi- 
cient business during the forepart of the year to maintain 
approximately full operations. Tire factories are running 
at a high The tire 
production increase for the first quarter of this year of 


level. large manufacturers show a 
about 10 per cent. over that of the same period a year ago. 
With 
Spring months, and a large replacement demand, indications 
that this 


Demand 


prospects for large sales of automobiles during’ the 


tire sales will attain records 


the balloon 


are new year. 


for has been unusually heavy, 


type 


mainly on account of the large number used as original 


equipment. 
BOSTON. 


of the country 


This is one of the leading distributing centers 
for 


being done at this period is slightly in excess of last year’s 


rubber goods. The volume of business 


volume. Druggists’ sundries and other staples have a 


normal demand. Rubber footwear sales have been unsatis- 
factory, due principally to the lack of seasonable Winter 
stocks are abnormal because of this. 


Consequently, orders placed are 


weather, and retailers’ 


small. Manufacturers’ and 


wholesalers’ inventories are slightly above normal. Prices 


those of last 
the 


footwear, 


in general range 6 per cent. higher than 


Spring. No furthe: 


future. Collections 


increase is anticipated in near 


for merchants, exclusive of 


show an increase over those of last year, and, on the whole, 


1 
; : : : 
are satisfactory; but collections from shoe dealers are poor. 


PHILADELPHIA,.—Manufacturers of mechanical rubber 
this the 
their business this year of approximately 10 per cent., as 


goods in district show an increase in volume of 


compared with the totals of the corresponding period a year 


ago. Makers of belting packing hose and railway, mine 


and mill supplies find that their business since the first of 
the year was not so good as it was in 1924, but they are 
looking for a fair line of trade during the next six months. 
With crude rubber now firm at around 40c. a pound, no 


price declines in manufactured articles are anticipated in 


the near future. Quotations on some of the mechanical 


goods items were advanced 5 per cent. the first of February. 


ST. LOUIS.—It is estimated that there has been a 
decrease in the manufacture of rubber goods in this 
district of approximately 15 per cent., as compared with 
the total recorded during the same period a year ago. 
Jobbers of rubber clothing and footwear report immediate 
shipments about 10 per cent. in excess of those for the 
same period of 1924. While future bookings are below last 
year’s figures, a good Fall business offset 


is expecte d to 
Whil 


are about the same as they were a year ago and no declines 


this loss, as few merchants are buying ahead. e prices 


not be sur- 


the 


are expected, increases in a few items would 


prising. Cotton piece goods have advanced since first 
of the year. 
rubber tires, demand is expected 


which 


In the manufacture of 


to be stimulated by the advance in crude rubber, 


at this time last year was selling around 25c. a pound, 


Continues at High Level, While Output of Mechanical and 
of Last Season’s ‘Totals 


whereas it is now quoted at 45c. Although many factories 
during the last twelve months have installed many labor- 
saving appliances that will enable them to produce tires 
more cheaply, still the advance in crude materials offsets 
the saving accomplished by these improved methods. Prices 
are now lower, it is believed, than they will be within the 
thirty Outlook is unusually good 
tire manufacturers and dealers. 


next considered 


for 


days. 


CINCINNATI.—Local manufacturers of mechanical rub- 
ber goods booked sufficient business during the fore part 
of the full 
Considerable business came from the sand and gravel in- 
and the was fairly 
active, but recently has tapered off to some extent. Though 
inquiries continue to be fairly numerous, new business is 


year to maintain approximately operations. 


dustry, general industrial demand 


not being closed promptly, for the reason that there seems 
hold off until 
when it is expected that there will be requests for immediate 


a disposition to need becomes imperative 


shipment. The matter of price is causing some concern, 
as advances are in prospect, as the result of increases in 
the crude rubber market. But resistance to higher prices 
is being’ manifested by the trade in general, and the pos- 
sibility of further retrenchment in buying is not unlikely. 
Winter 


Sundry 


Movement of rubber footwear during the was 
one of the largest during several previous seasons. 
items have been in average demand for this period of the 
year, but the dry open Spring season has not been beneficial 


to the clothing branch of the trade. 
CLEVELAND. manufacturers in this district 
are anticipating a very good trade for the next few months, 


Rubber 


factories operating at a high level mark. The larger tire 


manufacturers show a production increase for the first 


quarter of this year of about 10 per cent. over that of the 
same period of a year ago, which is better than the record 
for any quarter for any previous year. 

The price of crude rubber, however, has been an adverse 
factor in the tire industry for some time, prices now rang- 


ing around 45c. per pound, the highest level since 1920, 
and it is predicted that rubber products will see pricc 
schedules increasing from 10 to 15 per cent. in the next 


thirty days. Cotton fabric has been increasing gradually 
in cost, with the result that margin of profit on tire sales 
has diminished greatly. 

Prospects for an early motoring season indicate that call 
for tires will continue to increase. Demand for the balloon 
type has been unusually heavy, mainly on account of the 
large number used as original equipment. Sundries and 
rubber shoes are moving fairly well, sales being somewhat 
Manufacturers 
that the industry is on a sound basis. The volume of busi- 
this about the that 


during the latter part of 1924, which is in excess of the 


better than they were last Spring. report 


ness so far year has been same as 


record for the first quarter of a year ago. 
LOS ANGELES.—While 1924 was rather disappointing 
to retailers of rubber goods, distribution during the first 
quarter increased from 10 to 30 per cent., over the total 
for the comparative period of last year. Prices, however, 
have shown little change, and while demand continues above 
normal, supply appears to be sufficient for the increased 
requirements. Outlook for the next few months is unusually 


cood. 
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PORTLAND.—Business in the rubber goods trade has not 
been so good as it was a year ago, the decrease in volume of 
The slackness was 
was 


sales being estimated at 15 per cent. 
in common with other lines of 
attributed to the same causes, conservatism on the part of 
purchasers. Merchants make no definite predictions for 
the future, but there is a feeling of confidence that business 
will improve during the Summer months. Similar 
ditions prevail in the various branches of the rubber goods 
Prices are fairly stable, but there is a moderate 


most business, and 


con- 


trade. 


tendency upward in some lines of manufactured articles. 


Holidays Reduce Leather Business 
: cit in the ieather trade was accentuated by the 
E ! 


raster and Jewish holidays. Prices, on the whole, con- 


nominal and tend in buyers’ favor, although most 
claim that listed schedules are the same as previ- 


tinue 
tanners 
ously. 
Large tanners of sole leather continue to quote unchanged 
lists 01 Some sales of 1,000 to 2,000 lots of 
union trim cow hide and light and medium steer hide backs 
For 
heavy 9-iron and up union steer backs, 49c. is still asked, 
but such 
other 


regular lines. 
are occasionally made at up to 46c. for best tannages. 
call as exists centers chiefly on 8 to 9-iron stock. 
Some tannages of cow hide backs have lately sold 
down to 44c. to 45c. The local findings trade has been ex- 
ceptionally quiet, due chiefly to the Jewish holidays. 
Business in rough belting butts continues quiet, but there 


is more demand for curried centers, which is taken as an 


indication of an improvement in the call for high-class belt- 
of rough and curried butts and butt bends, as 





ing. Ste 





shown in last government statistics, increased about 10,000 


at the end of February over those of the month previous. 
teports have been circulated of a large stitechdown manu- 
facturer purchasing a block of side upper leather, said to 
be 40,000 sides or more, from a large tanning concern at low 
that any 
In a regular way, the market continues very quiet, 
with prices more Tanners generally admit 
that if buyers would take larger quantities they would 


1 


prices, but sellers here deny such transaction 


occurred: 


or less nominal. 


grant greater inducements. Proportionately more business 


continues in patent leather than in other lines. 


NADIAN FAILURES BY BRANCHES OF BUSINESS 











FIRST QUARTER 
12 ) ® 
Manufacturers N Liabilities No. 
ro itiet ] yume l = nOO ’ 
Machinery and Tools $ TOO 1 
We Ca & 1 70.000 
ry. : 
( pente 1 104.72 = 
Millinery it 00 3 
{ I OD 6 
Chen I) 6 S 
Paints 0 : 1 
Print & I ST.6G00 r 
Mill i 6 
Leathe = ‘ ! ( $4! a) 
Liquor I 2 $100 
Glass } 4" TOO 4 
Al oO 150, 1S8S ex 
( . 145.0 ISS $11,7¢ 
Traders 
General Store , 
roce M I 124 
Hotels ‘ 26 rey 
Pol 1s 17 
Re “7 
a pets ; BA 
. Trunks i» 30 
‘ | \ s S 
Stov.& Tool ‘ 19 
Drag ’ 13 
Oils ° . . 
( Ks y 105,600 10 
Paners ’ 15.010 7 
Ge ( 1oS,400 7 
S2 1,501,063 7s 
Tots ing $1 $6,496,828 558 
Agents & Brokers 38 190,426 30 
I 743 & ’ OSG TRS $21 


burlaps were made for contract delivery 


in the ond quarter of the year, and local prices have been firmer. 
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ADJUSTMENT OF STEEL OUTPUT 


Trend is Still Toward Curtailment, After Large 


Operations in the First Quarter 
J URTHER reduction in the rate of operations in the 
Pittsburgh steel district is shown, with ingot production 
below SO 
great as it was last year, however. 


now The decline is not as 


furnaces 


somewhat per cent. 


Seven have 
been closed down in the past month. Ingot output during 
the first quarter was estimated at close to 90 per cent., as 
compared with 68 per cent. in 1924, and consumers appear 
to be well supplied with most of their current needs. There- 
fore, new buying is rather light and unfilled orders are 
being steadily reduced. Steel bars continue in steady de- 
mand at 2.10c., Pittsburgh, while iron bars are rather quiet, 
with prices unchanged. 

Automobile body sheets have been in better demand. 
although mills have a large stock on hand and competition 
for business is keen. Tin plate mills are operating steadily 
on contracts, but little new business is apparent. Inquiry 
for structural material is improving, although awards are 
not very large as yet. Prices are holding steady at 2.10c. 
Wire products sales have fallen off quite materially, and 
competition is keen. 

Pig iron demand continues to be very slow, with prices 
Bessemer 


easy net, and 


at $21.50. 


a 


Valley basic is quoted at $20.50, 
Old material is lower, heavy melting steel being 
down to $16.50 to $17, as compared with $22 last January. 

Production of coke has been reduced materially, but still 
Quo- 
Spot furnace, 

foundry, $4 


seems greater than the demand, and prices are weak. 
tations per net ton at ovens are as follows: 
$3.25; 


$3.10 to $3.25; contract furnace, spot 


to S4.50. 


Chicago Steel Prospects Favorable 


( cago Steel and iron industries of the Chicago district have 
i ligh lilment of production in some lines, but, 
] lucers are 1 aining from making price concessions An 
ini ! t ut, however, is expected at any time, and there 
I have been rumors of concessions on bars, shapes and plates. 
h t steel market reported firmer, although prices still are 
$2 unde the level established for this quarter Sentiment is im 
| ing and no drastic curtailment is anticipated Buying is ex 
ed to be renewed soon in steel. One of the leading producers 
tl district reports an order for 20,000 tons of steel for 2,200 
is to be built for the Southern Pacific Tractor and automobile 
inufacturers are seen as heavy buyers in the near future.  Rail- 
ire specifying freely on rail contracts There is a better tone 

in the serap iron and steel market, with prices unchanged 
Car Loadings Exceed Last Year’s.— reports filed with 


the American Railway Association show that loadings of revenue 

echt for the week ended April 4 totaled 922,375 cars. This is an 

f GO,385 cars over the total for the corresponding week of 

1924. The total for the week of April 4, however, is a decrease from 

it of the week before, with the exception of miscellaneous freight 

nd ore Phe decrease in the loading of coal resulted from the 
Servanes April 1 as a holiday in the mining regions, 


Loadings for the week ended April 4 compare as follows with 












the for this and preceding years 

if L924 1 3 1922 
Apr { 5 S62,096 S96 375 706,013 
Mar. 28 5 907.548 936,374 821,808 
Mar. 21 909,363 908,390 916,818 837.241 
Mar. 14 924,149 916.953 904,116 815,082 
Mat 7 - 930,009 929,381 905,344 829,128 


being 


hand 
acceleration in 


orders on 


Little 


moderate, 
than March 1. 
looker for in the near future. 


Cleveland 


The 


less 


steel output is 





derable those on 


demand 


Canada, according to 
against $28,406,150 
$41,159,650 in 1923. For the 

they $107,028,900, 


respectively. 


United States and 
totaled $33,546,500, 
and 
year 


March fire 
The Journal of 


losses in the 
Commerce, 


r the same month Jast year 


quarter of the current were against 


$120,549,300, 


first 


$101.097.650 and 
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MONEY MARKET BECOMES EASIER 


Increased Offerings of Funds Result in a 
General Reduction in Rates 

ONEY on call opened this week at 4 per cent., but that 

rate existed only for a short time in the face of the 

The latter far exceeded the de- 

mand, and resulted in a decline in the charge to 31% 


heavy offerings of funds. 
per 
cent. at the close on Monday. Loans were reported in the 
outside market at 3 per 
all the business was at 


cent. On the succeeding two days, 
3% per cent., and that rate also 
covered the early business on Thursday. Time money was 
quoted at 4 per cent. early in the week for all maturities, 
but later 3% per cent. was bid for the nearer periods up to 
three months. Small amounts were loaned at that figure, 
but for all sizable transactions the rate was maintained at 
4 per cent. for the shorter as well as for the longer ma- 
turities. Commercial paper was quoted at 4 per cent. for 
the best names, and at 4% per cent. for others not so well 
known. The Treasury withdrew $14,570,000 on Tuesday and 
$6,807,000 on Thursday from the reserve banks of this dis- 
trict. The Federal Reserve Bank shipped an additional 
$2,500,000 gold to Germany for account of the Reichsbank, 
making a total of $20,000,000 on this movement. There was 
also a shipment of $1,015,000 of gold to Australia. The 
Bank of Japan reduced its rate of discount from an 8 to 
a 7.3 per cent. basis. 

Foreign exchange rates were generally higher this week, 
although at times the course of quotations was marked by 
some uncertainty. This was particularly true of the French 
france, which, after an early fall of 614 points and subsequent 
irregularity, moved up 9 points from the preceding low 
level. This recovery reflected the belief that the political 
troubles that had been the most recent unsettling influence 
were nearing a solution. Demand sterling was firmly held. 
Scandinavian rates maintained a strong tone. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Mon. 


Sterling, checks. . 
Sterling, cables... 
Paris, checks 
Paris. cables..... 
Berlin, checks.... 
serlin, cables.... 
Antwerp, checks.. 
Antwerp, cables 
Lire, checks. . 
Lire, ; 
Swiss, 
Swiss, 
Guilders, 
Guilders, 
Pesetas, checks. . 
Pesetas, cables... 
Denmark, checks.. 
Denmark, cables. 
Sweden, checks. . 
Sweden, cables. . 
Norway, checks.. 
Norway, cables. 
Montreal, demand 
Argentina, demand 
Brazil, demand. 
Chili. demand 
Uruguay, demand 





Comparison of 


Bank Clearing’ 


WING to the Good Friday holiday, the first decrease re- 

ported in bank clearings for a long period is shown this 
week, with an aggregate of $7,852,128,000 at leading cities 
of the United States. 
amount for a year ago, the falling off being due to the 
smaller total at New York City. Thus, clearings at the 
metropolis of $4,538,000,000 are 5.5 below those 
for this the 
centers—$ excess of 


This is 2.2 per cent. less than the 


per cent. 


week of 1924, whereas clearings at outside 
314,128,000—are 2.8 per cent. in 
the amount for the earlier year. The only decreases at the 
outside cities included in the statement are at Boston, Buf- 
falo, Philadelphia, St. and New Orleans, ranging 
from 0.8 at Philadelphia to 18.5 per cent. at New Orleans. 





’ 


Louis 


REVIEW 


April 18, 1925 

Elsewhere, a number of substantial gains are shown, notably 

at Baltimore, Atlanta, Louisville, Minneapolis and Seattle, 
Figures for the week and average daily bank clearizys foy 


April to date, and for recent preceding months, ar 












com- 

pared herewith for three years: 
Week Per Week Per 
a ’, 1925 April 17, 1924 Cent. April 19, 19 Cent 
Boston...... y 9,000 $428,893,006 4 £423 ,000,000 a4 
Buffalo..... a ,000 53,198,000 1.6 »287,000 os) 
Philadelphia. 516,000,000 520,000,000 920,000,000 OS 
Pittsburgh . i 162,807,000 161,120,000 26 16 
St. Louis. ... 141,300,000 1,000,000 o, - an 
Baltimore. os 105,907,000 3,017,000 sae ,000 16.6 
Atianta..... 66,204,000 $69,000 + 14.4 149,000 1] 


36,913,000 
50,698,000 


Louisville... 
New Orleans. 


7,000 
,000 


I 
577,000 +138.5 
200,000 1 





Dalins...... ,,000 750,000 s.0 wy 
Chicago..... »~,000 645,071,000 + 6.6 1 
Detroit..... 000 159,009,000 0.S 

Cleveland. . 000 i, 11. 


14,000 
22,000 


Cincinnati. 
Minneapolis 7,5 
Kansas City. 134,300.000 






,000 
000 

















Omaha..... 10,364,000 35,595,000 73,000 

Los Angeles. : 1,000 144,505,000 a0 ,000 

SanFranciseo 1 ,000 168,500,000 + 4. ,000 nf 
Seattle..... 9.000 44,747,000 +18.7 10,800 000 30.2 
Portland.... 15,105,000 O93 37,738,000 14.5 
Total. .... $s: $4,128,000 § 711,000 + 2.8 853,080.848,000 7+..... 
New York... 38,000,000 4,801,000,000 3.5 4,429,000.000 25 


Total All.... $7,852,128,000 $8,024,711,000 2.2 $7,500,S48,000 


Average Daily: 











Apr. to date $1,440,SS4,000 $1,2S8,187,000 00% Ar 
March 1,466,039,000 1,275°015,000 , 000 14,1 
1 See 1,524,577,000  1,308.080,000 5,000 +19,6 
PRM c vince 1,601,421,000 1,308,032,000 0,000 +248 
+Percentage not ¢ * Estimated 


given, St. Louis report omitted. 





Money Conditions Elsewhere 


Bostou Call money is 414 per cent., while Commercial 
generally is being offered at 4° per cent Dealers have very 
paper on hand, and there is little activity. There has been 





increase in loans and discounts during the week, but the banks have 


apparently plenty of funds on hand, and the market though 


IS @aSyV, 


quiet Customer's loans are 444 to 5 per cent Year money stays 


around 41% and 4% per cent. 


St. Louis Commercial paper quotations range from 38 to 44 
per cent, with banks loans to customers ranging from 512 to 6 
per cent Money is plentiful, and demand moderate, although it is 
slightly better than for some time past. 

Baltimore Demand for money is not very heavy It is believed 
that most business concerns ure sufficiently well provided with funds 
to render it unnecessary to seek bank accommodations, Sixty to ninety 
day loans here are quoted at 5 to 6 per cent., with most of the 
business transacted at 54 to 514 per cent. Brokers’ call loans 
are quoted at 445 per cent. 

Chicago._-The money market is firm at 414 per cent. on collateral 
Commercial paper is 4 to 444 per cent., with 432 to 5 per cent 
rates for over the counter. Banker's acceptance is 31g to Oo" per 
cent New York exchange by wire is at par and by mail 14 to 22¢. 
discount Bank clearings for the week average approximately 
$110,000,000 daily. 

Cincinnati Money during the week was in slightly better demand 
for general trade purposes, but funds continue in ample supply for 
all requirements Brokerage loans continue at 4142 per cent.. but 


> to 6 per cent. is the basis for the general run of accommodations 
Vinneapolis Money is plentiful, but demand is light Rates are 
unchanged ranging from 44% to 5!) per cent Discount rates on 


commercial paper are 5% to 4 per cent, 


Kansas City Statements of commercial banks of this city just 


published show a decrease of 4 per cent. in deposits since the first 





of the year There is a small demand for money now starting in 
the country districts. Rates continue to range from 5 to 6 per cent 
Silver Movement and Prices.——pritish exports of silver 
bullion for this year up to April 1, according to Messrs. Pixley « 
Abell, of London, were £1,713,035, of which £1,642,450 went to India 
and £70,585 to China. In 1924, for the corresponding period, exports 
were £1.785.631, of which £1,507,031 went to India and £278,600 t 
China Daily prices (per ounce) of bar silver in the London and New 
York markets during the current week follow : 
Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence. ios wee “lta 31 aly ie 
New York, cents 67 671, 67 By Vy 6675 66% 
* Holiday 
Cuba imported American potatoes to the amount of 881,544 


total 


1,165,000 


bushels in 1924, an increase of bushels over the 


for 1925. 
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STEADIER CONDITIONS IN HIDES 


Some Price Recovery in Domestic Packer Stock 
Calfskins Continue Weak 

XIZABLE trading developed this week in early April 

domestic packer hides, including in a few instances some 
March salting, at practically unchanged prices for most 
lines from the rates last secured for March take-off alone. 
Native steers sold up to 14%4¢., which was rather expected. 
Heavy Texas also sold at this figure, or 4¢. advance, prob- 
ably for the reason that these, coming from Southwestern 
points, show a relatively improved quality for early April 
hides. Light native cows, branded cows, butt brands and 
Colorados all sold at former prices, and the total movement 
the forepart of the week was around 100,000 hides. 

Country hides are about unchanged. Good current runs 
of extremes are listed at around 13%4c., but heavily grubby 
stock is slow of sale at 13c. Fall, free-of-grub, 25 to 45- 
pound weights are in a class of their own, with sales at 
14%4c. and bids of 14%4c¢. declined. 

At the River Plate, frigorifico steers, while not especially 
active, are gradually advancing, with trading in Argentine 
hides at up to 17%c. The gold basis per 100 kilos is about 
$1 higher than that of a week ago. Common varieties of 
Latin-American dry hides are about steady, under small 
receipts, but importers are not able to secure some advances 
asked. 

Calfskins, West and East, continue the feature of the 
Receipts are now running quite heavy, 
and prices, in consequence, are tending downward. Western 
packer calf sold at 20c., and buyers are only bidding 18c. 
for Chicago city’s. New York City’s have suffered anothe: 
decline on lightweights, with sales of 5 to 7 pounds down to 
$1.80, but 7 to 9 and 9 to 12-pound skins hold relatively 


raw stock market. 


steady to firm. 


Stocks of Hides Decrease 

THE Bureau of the Census, in its report on stocks of hides 

and skins, supplies and production of leather for Feb- 
ruary, based on advices received from 4,520 manufacturers 
and dealers, notes that the total number of cattle hides held 
in stock February 28 by packers and butchers, tanners, 
dealers and importers, or in transit to them, amounted to 
4,748,511, compared with 4,751,234 on January 31 and 4,832,- 
428 on February 29, 1924. Stocks of calf and kip aggre- 
gated 2,733,544 on February 28, against 2,891,694 on Jan- 
uary 351 and 2,436,488 on February 29, 1924. Goat and kid 
skins numbered 7,421,662 on February 28, 7,043,488 on 
January 31 and 8,428,738 on February 29, 1924. Stocks of 
sheep and lamb skins on February 28 amounted to 4,769,259; 
on January 31 to 5,208,947 and on February 29, last year, 
to 5,866,313. 

Total stocks of sole leather made from cattle hides, re- 
ported by tanners, dealers and manufacturers, using the 
leather as a material, aggregated 6,352,941 backs, bends and 
sides on February 28. The corresponding figures for Jan- 
vary 51 were 6,338,149, and for February 29, 1924, 9,371,288. 
Production of sole leather during February amounted to 
1,202,896 backs, bends and sides, and stocks in process at the 
end of the month were 5,038,851 pieces. Harness leather 
Stocks on February 28 were 397,063 sides, compared with 
399,104 on February 29, 1924. Total stocks of upholstery 
leather on February 28 comprised 323,874 hides, against 
370,877 a year earlier. Cattle hide upper leather in stock 
at the end of February totaled 5,177,247 sides, compared 
with 7,165,576 sides on February 29, 1924. Stocks of horse 
leather on February 28 were 247,148 fronts and 278,767 
butts, against 320,396 fronts and 381,439 butts a year ago. 
Supplies of finished calf and kip skins at the end of February 
numbered 6,805,430, goat and kid skins 19,420,552 and sheep 
and lamb skins 8,775,986. 
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RETAIL TEXTILE TRADE ACTIVE 


Consumption Remains Large, but Seasonal 
Dulness Prevails in Some Primary Markets 


RY goods are being distributed actively in retail channels, 

and the call upon wholesalers for small filling-in lots is 
steady. Mills are finding no difficulty in delivering goods 
sold, but, in the absence of expected forward business, their 
Buyers are not ready to 
While a very con- 
siderable volume of Fall business is on the books in some 


orders are beginning to run out. 
operate freely for Fall in many lines. 


cases, wholesalers have yet to buy freely before they will 
have secured staple cloths for their normal wants. It has 
become more difficult to maintain profit margins in manu- 
facturing channels, partly because production is running 
ahead of current consumption and also because retailers 
and many wholesalers are trying to follow the policy of 
turning over stocks often and buying frequently, rather 
than largely. Although some manufacturers are refusing 
to accumulate stocks against probable needs, others making 
staple cloths have not yet entered upon very extensive plans 
of curtailment. 

Associations of yarn spinners have advised their members 
to shut down machinery when orders expire, and in some 
cases mills have gone back to shorter hours of operation. 
The movement has not attained any great volume, save in 
linen and woolen mills, and some merchants are apprehensive 
lest goods accumulate. Garment manufacturing trades have 
done better than fabric mills in adjusting their output to 
actual calls for it. 


Primary Cotton Goods Markets Quiet 
"THERE has been some movement in a few constructions 

of print cloths, but, as a rule, unfinished cotton cloth 
markets have ruled quiet. In some lines, such as drills, 
sheetings, twills and some of the convertibles, prices are 
easier and lower. A revival of demand is hoped for in an- 
other week or two, but the new cotton crop is beginning to 
have some effect upon sentiment among buyers. Ginghams 
have been moving better. Printed broadcloths, pongees and 
fine dress prints in small patterns on solid color grounds 
Ginghams are selling moderately. Bleached 
goods are quiet. Denims are sold for the next two months 


in the larger mills. The best selling wash fabrics are printed 


are active. 


crepes, rayon mixtures, cotton and silk goods and some of 
the voiles. 

Additional lines of Fall dress goods have been opened in 
the worsted division, and business is being placed on the new 
Men’s wear lines have been quiet, with new colored 
There has been a 
Woolen pro- 


fabrics. 
fabrics and specialties in best demand. 
return to a demand for twills for ladies’ wear. 
duction has been curtailed considerably. 

Silk manufacturers are having the best season some of 
them have ever known. Spring and Summer lines are 
active, and several mills are running nights to get out orders 
Printed goods lead in the demand, but crepes in 
high colors are also good sellers. Many of the hosiery mills 
Knit underwear mills on cotton goods are 
Outerwear is 


on time. 


are well sold. 
busy, but with new orders developing slowly. 
not selling as freely as it was last year. Rayon and silk knit 
lines are being more larely used, and they have cut into the 
lightweight knit cotton lines considerably. 


The government report of the week showed that 100,000 bales 
more of cotton were consumed by domestic mills during March than 
in that month of last year. Both in this country and in England, 
merchants and manufacturers express the belief that cotton at 25e. 
a pound is higher than mills can use profitably in the present state 


of purchasing power among consumers. 
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MARKET FOR COTTON ADVANCES 


Price Movement Irregular, but Main Trend is 
Upward—Texas Drought Unbroken 

S usual at this season, weather and crop reports have 

been the chief factor in the cotton market. These re- 
ports have varied in character and prices consequently have 
moved irregularly, though with the main trend upward. 
After the extended adjournment of trading over the Easter 
holidays, the option list rose a little during the first session 
this week, despite further rainfall in parts of Texas. It 
was stated that the rains were inadequate, and early liqui- 
dation of contracts was followed by renewed buying and a 
recovery of all of Monday’s initial losses in quotations. On 
the next day, however, reports of more rains in the South- 
west caused enough selling to depress prices considerably 
for a time. Yet this decline, like that on Monday, was 
short lived, and around midweek a decidedly stronger tone 
developed when it was shown that the rainfall in Texas had 
not really broken the drought in that State. Covering of 
speculative short commitments, together with some buying 
for a rise, advanced May contracts to 24.41c., July to 24.75c., 
October to 24.64e. 24.75c. This upturn 
was followed by a reaction on Thursday, but closing quo- 


and December to 
tations on that day averaged about 20 points above those 
a week previous. Returns of March consumption of cotton, 
issued earlier in the week, showed the largest monthly total, 
with one exception, since May, 1923, and last month’s ex- 
ports were more than double the amount reported for the 
corresponding period of 1924. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 






























Sat. Mon. Tues. Wed. Thurs. 
May pbialenG 24.17 24.01 24.40 24.20 
July . 5 os . 24,49 24.35 24.7 4.54 
Oct. . . £50 24,17 24,61 "4.40 
Dee. . ; 24.45 24.50 24.7 24.51 
J M414 24.02 24,4 94.17 
SPOT COTTON PRICES 
Fri. Sat. Non. Tues. Wed. Thurs. 
Ay 0 Apr. 11 Apr. 13 Apr. 14 Apr. 15 Apr, 16 
New Orleans, cents 24.35 24.15 
New York, cents....... 24.40 24.50 
Savannah, cents... ‘ 24.17 24.05 
Galveston, cents..... 24.85 24.70 
Memphis, cents.... . 24.00 24.00 Zi 
Norfolk, cents......... 24,1! 24.15 24.51 
Augusta, cents £.25 24 l 4,44 
Houston, cents 24.90 24.80 00 
24,75 24.6 24.50 
24.2 24,25 4 
24.10 24.00 
1.65 R465 
Larger ( onsumption of Cotton.—- cotton corsumed by 
American mills during March aggregated 582,674 bales of lint and 
Sd bales of liters, compared with 550,132 bales of lint and 50,598 
tiles i! s in February, this year, and 485.840 bales of lint and 
$1,197 bales « linters in March, last vear, the Census Bureau at 
I s r March totaled 734,697 bales, including 27,061 bales « 
] ‘ mared with S11.S8S_ bales including 19.890 bales” of 
bruary, this vear, and 332.168 ales, including 17.091 
nters, in March st yeal 
Cott spindles active during ch totaled $38,225,182, compared 
2.371,973 in March, last ye 
Domestic cotton constimptior xeludin inters, and domestic ex 
ts, including linters ine y months in recent vears. as follows 
Domestic Consumption Exports 
Month 1925 1924 1923 1925 1924 1923 
Jan 589,725 578,468 ) 546,853 47 
Pel DOO1T3B2 FOS 677 $82,146 359,607 
M 5S2.674 $85,840 382,168 818.210 
Api * £80,010 259,584 
May ‘ 113.649 620.854 160,368 
June 390.277 542,026 214,! 
July fe 346,671 462,654 171, 
Au 357,455 192.485 244,- 
Sep 216 fS5.865 6S9 
Oct 543 774: 
No es 192.2 532,702 767.5 
1 532.047 £651,560 845.5 
i rool 172 6,519.29 Dt 8.065 
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ERRATIC WHEAT PRICE TREND 


Sharp Fluctuations Continue, but Main Tend- 


ency is Downward—Hogs Advance 


THE Chicago wheat market has continued erratic, but at 

a lower level than last week. Bearish cables and reports 
from virtually all parts of the country that weather con- 
ditions are ideal have halted the upward movement. Futures 
by midweek were 2c. above last week’s peak, but failed to 
stay at the top when Liverpool cables showed Tuesday’s 
444d. off for the day, and Buenos Aires reported 
the market down again. Receipts in this country are light 
and shipments from primary points continue liberal, but 


closing 


‘there is a small export movement and new export buying 


is light. 
present, trading being confined to professional operators, 


The public obviously is avoiding the market at 


The bulk of Spring wheat is seeded, and good rains are 
reported general throughout the country. 

Corn on Tuesday went a point better than last week’s 
high level after bulls had staged a rally, following a rush of 
Commission houses have been buying: July, 
have taking profits. Splendid 
weather conditions are influencing corn as well as wheat. 


selling orders. 
and_ shorts been small 
Cash trade is light, with prices steady. 

The oats market is dull and steady, weakness in other 
grains having’ comparatively little influence on this cereal. 
Receipts are light and cash trade is dull. Little interest 
is being shown in rye. 

Provisions are unchanged, with commission houses buying 
moderately. Hogs have shown a 10c. 

Daily closing quotations of wheat options in the Chicago 


market follow: 


advance. 


Sat Mon. Tues. Wed. Thurs. Fri. 
CT ae Pe 1.61 1d, 1.601, Lik ib 1.5114 
TUG aieoans ‘ 1.461, 1,41 146 1.421, 1.35 PA 
BH Sar05;4 Loa 1,321 1.36 1.341, 1.32 3% 


Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
CU ieee 1.107 Wipe 1.091, 1.0 1.02 ar 
BH olnwies 1,14 LT 1.12% Loo 1 OG 110% 
Sept. o<s000 0% 1.14 1.1156 1,133, 1.007%, 1.06% 11015 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues, Wed Thurs. Fri. 
May . $1 1 1 17K j 
July . os ff} $28, $3 $i) ih i 
Sept. 14 131, 13% 133 12 





Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 

1.11, 1.15% 1.151 1.13 1.03 1.10 

Srecaie ead & Oe 1.01, 1.101 1.00%, 1.01 ai 
1.04 1.001 t. O02 LO OD 1.01 





The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





cr Wheat Flour, -— --Corn-——— 














Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
758-000 5.000 161,000 
3,000 14,000 340,000 
Tuesday i 815,000 74.000 106,000 
Wednesday 97 000 691,000 16,000 217,000 
churns’ S05,000 178.000 20 O00 ~1S, 000 
Total . POS O00 23.261,000 eSS 000 1,745,000 cave 
: »OS4.000 » 137.000 180.000 4.057.000 51.000 
Cotton Supply and Movement.— From the opening of 


to April 10, according to statistics com- 


13,632,506 came 


the crop year on August 1 


piled by The Financial Chronicle, bales of cotton 


into sight, against 10,344.018 bales last year. Takings by Northern 
spinners for the crop year to April 10 were 1,636,469 bales, compared 
with 1,549,486 bales last year. Last week's exports to Great Britain 
and the Continent were 80,140 bales, against 60,329 bales last year. 
From the opening of the crop season on August 1 to April 10, such 
exports were 7,011,501 bales, against 4,626,673 bales during the 
corresponding period of last year 
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GOOD STOCK MARKET UNDERTONE 


Irregularity in Movement of Prices, but 
General Trend is Upward 

HE stock market, on the whole, was strong this week, 

although the movement of prices was irregular. This 
was due, in a measure, to the professional character of the 
dealings. In the progress of prices upward, however, and 
at their earlier apex, about half the decline that occurred 
last month had been made up. The sustaining influences in 
the rise this week were the returning ease of money, the 
favorable foreign trade balance, the continued large freight 
ear loadings, and the betterment in the political situation 
in France. The erratic movement of wheat prices had less 
effect than when the market was more susceptible to bearish 
operations. Business was comparatively small on Monday, 
but showed some expansion later, passing 1,000,000 shares 
on Tuesday, Wednesday and Thursday. 

Railroad stocks came into particular demand following 
the action of the Interstate Commerce Commission in re- 
jecting the plea of the Chesapeake & Ohio minority stock- 
holders for a postponement of the hearings on the Nickel 
Plate consolidation. This was interpreted favorably, as 
indicating the attitude of the Commission toward speeding 
up the controversy on this particular case so that an early 
decision might be arrived at and the attitude of the Govern- 
ment on the question of voluntary consolidations made 
known. There was especially heavy buying of the lower- 
priced shares, among which Colorado & Southern was con- 
spicuous for a new high price for the year. Chicago, Rock 
Island & Pacific, Missouri, Kansas & Texas and New York, 
New Haven & Hartford were also notable for their activity 
and strength. In the industrial list, motor shares were the 
strongest feature, as a group. Western Union Telegraph 
moved up to a new high price for the year on an unusually 
large volume of trading for a stock of its investment class. 
Congoleum shares were one of the few notably weak issues. 

The bond market was moderately active and strong, re- 
sponding to the easier tone of money. Liberty and Treasury 
issues were in particularly good demand, and all but the 
third Liberty 4%4s sold at new high prices for the year. 
Foreign securities, while irregular, displayed an improved 
undertone. French obligations rallied on the betterment in 
the political situation. The strength of the railroad shares 
was reflected in higher prices for many of the carrier 
mortgages. Many of the public utility and industrial issues 
were well taken for investment. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Wed. Thurs. Fri. 
OS 65.81 79.53 79.49 SO.3B0 SOL51 SQ,Su 
ar 72.06 0.40 91.61 2 1.01 92,61 
2 > 69.55 S497 $5.02 bs S4.70 S4.8 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 










Week Ending -—-Stocks——————Shares-——, c -Bonds ~ 
April 17, 1925 This Week. Last Year. This Week. Last Year 
Saturday . $08,100 5,039,000 S6.764,000 $450,400 
Monday .. SO0,S00 9.541,000 8,144,000 YS? 500 
Tuesday 1,175,600 13,075,000 10,094 000 12,400 
Wednesday 1,188,700 11,756,000 13,656,000 628 700 
Thursday 1,425,600 13,210,000 15 9.000 72,2300 
a 1,205,500 ee AN: 13,657,000 % 
Total . 6,255,100 2 621,000 £68,134,000 $3,546,200 


*Holiday 





N. V. CLAEYS & JEUDY’S WOLMAATSCHAPPY 


152 Kerkstraat, Amsterdam 


IMPORT and EXPORT 
of Raw Wool 
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The Underlying Security 


HE Bell System’s property on 

December 31, 1924 had a book 
cost of $2,270,000,000. It includes 
among other things, land, build- 
ings, central office equipment, 
conduits, cables, station equip- 
ment, poles and wires. 


This property is the foundation of 
the nation-wide telephone ser- 
vice furnished through 16,000,000 
telephones in 70,000 cities, towns, 
and rural communities. 


Its maintenance and operation 
necessitate the services of 270,000 
skilled and loyal workers. By 
means of it, 46,000,000 telephone 
conversations are held daily. 


A nation-wide plant and a na- 
tion-wide service—both furnish 
security to Bell System investors. 


The dividend rate of the stock of 
A. T. & T.—-parent company of the 
Bell System—is go. This investment 
stock can be bought in the open 
market to yield a good return. Write 


’ 


for booklet,“Some Financial Facts.’ 





LL TELEPHONE & 44 
SECURITIES CO. inc 


D.F. Houston, President 
195 Broadway NEW YORK 





“The People’s 


I 


Messenger 


























Minimum Quoted Prices 
York, unless otherwise 
ARTICLE 
APPLES: Common......Dbbl 
Fancy .ccccccccsccens 
BEANS: Marrow, ch, 100 lb 
Pea, choice..... no ens 
Red kidney, choik a ne 
White, kidney, chvice ** 


MATERIAL: 
. R., com...1000 
Portland Cement, North- 
ampton, Pa., Mill....bbl 
Lath, Eastern spruce. 100U 
Lime, f.o.b, fty..200 lb bbl 
Shingles,Cyp.Pr.No.1..100U 
Ked Cedar, clear, . 1000 
BURLAP, 10 %-0z.-40-ib. 
B-UZ. AU-IM.. . eee eee eves 
COAL: f Mines..... ton 
Bituminous: 
Pool 1 (N. 5.) 
Pool 34 (High 
Anthracite: 
Stove (independent).... 
Chestnut (Independent). 
Pea (independent) 
Stove (Company) 
Chestnut (Company). 
Pea (Company) 
CUFFEER, No. 7 hio.. 
duntus No. 4.. 
GUUDS: 
sheel gs, 
LDS, 
sheetilgs, 


BUILDING 
Brick, Hud 


yd 
ob. 


Vol. 


lb 


COTTON 
Brown 
Wide 
Bleached 
Medium 
Browu sheetings, 4 
Standard prilis........ 
Brown driiis, standard. 
Staple ginghauis..... 
Print S35% inch. 

H4X6U 
Hose, 

DAIRY: 
butter, 
Cheese, N. 
Cheese ee il, held spec 

35 beurby, laucy....doz, 

Yresh guthered Orsts... " 

DRIED PuULLS 
Apples, evup., 
Apricuts, che 
Citron, tcy. 
Currants, 
Lemon peel 
Orange 
Peaches, 
Prunes, Ci 


stand... 
LAU-t.06 
st.. 


slit 





ciolbs, 


belting duck... 


creamery, exura, -lb 
»fresh spi. 





40 vVU, Lu- 





DRUGS & CHEMICALS: 





Acetanilid, U.S.2. bbis..1b 
Acid, Acetic, 25 deg. 1UU 
Carvolic drulms........ 
Citric, dumesuyd 

Muritic, id. LOU 
Nitric “e 

OFAC weccccrvcces 
Stearic, single presse d. 
Sulphuric vv’ . 100 


crystals... 
19U pri. U.S. 


lartaric 
Alcohol, 





woud, Yo Pp. cc... 

* denat. form ov... 
Alum, Page A, reo.) 

Al Moni carbate dou 


white 
, Copuiba, Ass 
Camada . .oos.0 0 88 











Ra a eee 

Beeswax, Afri 

5 white, 

Bi carb'te soda, 

Ble a hing powder 
BE ° ore euseece 

Borax, crystal, cee 
Brimstone, crude dom...ton 
Calomel, American...... Ib 
Camphor, domestic..... a 
Castile soap, whit ist 
Castor Oil, No, 1......1b 
Caustic soda T6% LOO * 
Chlorate potash... sje 
OO See ae : 
Cocaine, Hydrochloride... ‘ 
a Butter, bulk.... : 
ver Oil, Norway. .bbl 
tartar, 9U%..... Ib 
Epsom Salts luv ** 


Formaldehyde pie Gewiieies 
Glycerine, C. P., in bulk 
Gum-Arabic picked.... 
Be anpten 





soin, Sumatr: 
Gambowe. <. 06. scs0 
Shellac, D. C... saesics 
Pragacanth Aleppo Ist 
Licorice Extract....... 
i. eer 
ERS aS ene 


Menthol 
Morphine 
Nitrate 
Nux Vo é 
Opium, jobbi 
Quicksilver, 


bulk. .0z 
crystals 
powdered, .1 































Quinine, 100-02 OZ 
Rochelle . Ib 
Sal a os 
Sal soda ( 0 
Saltpetre, cry ystals : 
Sarsaparilla, ‘Honduras ede 
Soda ash, 58% light 100 ** 
Soda = 
si sei Sissies - 
Ann. Can. 
chromate Potash, am, 1b 
Cochineal, silver....... ig 
Advance from previous wee 


at New 
specified 


This Week lr. ast 






































*k. Advances 28 


Year |} 


3.00 
6.50 





























ARTICLE 


} Cutch 
Gambier 
Indigo, 
Prussiate potash, 

|| Indigo Paste, 

| FERTILIZERS: 
|| Bones, ground, steamed 
14% am., 609 bone 
phosphate, Chicago. 
Muriate potash, 
Nitrate soda 
Sulphate, ammonia, do- 
mestic f.0.b. works ** 
Sul. potash, bs. 90%..ton 
FLOUR: Spring Pat. 196 Ibs 
Winter, Soft Straights i 
Fancy Minn. Fami 
GRAIN: Wheat, No. 
|| Corn, No. 2 yellow 
Oats, No. 3 white 
Rye, No. : 
sarley. 
RAR Os, Evi sie va 
|| Straw, lg. rye, 
HEMP: Midway, 
| |HIDES, Chicago: 
|| Packer, No. 1 native. 
PGs, 2 ORME 6 .0in'¢ in 0s-6 0's 
eo a eee ee 
Cows, heavy native..... 
Branded cows 
No. 1 buff hides... 
No, 1 extremes.... 
No. 1 
No. 1 
Chie ago Cc ity 
HOPS: Y. prime 
JUTI “Shipme nt. 


LEATHER: 

Union backs, t.r., Ilb.. 
| Scoured oak-backs, No, 1 
Belting, Butts, No. 1, light 
LUMBER: * 

Western Hemlock, 

No. Ll Rough....per 
Pine, No. 1 


MQUPAR. 6:6 66000 
yellow 
20% 





Ib 


sort ae 


-Ib 





skins.. 


Og 4 








ee Wh. . Uak, 
5 Re 1 ‘Gun, 


4/4”... “ se 


Cypress, 4/4” 
FAS Chestnut ,4/47 
No. 1 Com. Mahog., 
kh pe COO rh ee 
F AS H. Maple, 
Adirondack 
2x4” 


ee 





ae 
and 
w Pine, 2x12” 
EF AS Bassw’d, 
Com. Fir, Rough. 
Cal Redwood, t 4 
CHORE ice va 3 

No. ¢ arolina 
Roofers ) 





16x6 





No. ton 


\ alley 


2x, Ph. 

furnace 
Pittsburgh 
Pittsburgh. ‘ 





No. 2 So. Cine’i 
Lillets, Jessemer, rt 


gh. 
Pittsburgh.... 


forging, 
Pe. coe 


open-hearth, 





90 Wire rods, Pittsburgh.. ‘ 
00 O-h, rails, hy., at mill ** 
"10 Iron bars, ref., Phil. 100 Ib 
ag Iron bars, ‘Chic ago * °° 
ri Steel bars, Pittsb.... ‘* ‘ 
ee lank plates, Pittsb has 
- Beams, Pittsburgh... ‘* ‘ 
~ Sheets, black, No. 28 
> PICCHDUTER 40 08cc08 nets 
a0 Wire Nails, Pittsb. 
+5 Barb Wire, galvanized, 
Ba Pittsburgh tteeeee : 7 
] Galv. Sh’ts No. 28, Pitts ‘ 
00 Coke Conn’ville, oven. .ton 
11 Furnace, prompt ship.. 
17 Foundry, prompt) ship 
r Aluminum, pig (ton lots) Ib 
54 remap ordinary... 
a5 Copper, E lectrolytic.... 
=) PANES EN IG oS 5 Suelo 
a OF ee hs QA 
4 EE BR eee ieee 
- Tinplate, Pittsb., 100-1b- box 
1s MOLASSES AND SYRUP: 
50 Blackstrap cone oe cee 
a Ue. BARC 6.0 s00 55.5 fe 
1 Syrup, sugar, medium... ** 
NAVAL STORES: Pitch bbl 
Bem 9. . ciareve es e's oe 
Tar, kiln burned....... _ 
50 Turpentine . gal 
o1 OILS: Cocoanut, Spot N.Y. Ib 
“3 Crude, bbls., f.0.b., coast ‘ 
0 China Wood, bbls., spot ‘ 
7? Crude, tks., f.o.b., coast ‘ 
60 BR Co | gal 
12 Newfoundland ........ ie 
C5 Ss STAAL mire rae Ib 
1! Cottonseed Sal cities 
Lard, ex. Winter st.... ‘ 
Pe LGM EOD Not oie mc olate 6 ciae:ese * 
| Linseed, city raw gal 
bo i Neatsfoot, pure......... Ib 
— Decline from previous week. 


This Week |Last Year || 








.00 
.00 
.0V 
93.00 


14.00 
7.00 
55.00 


00 
3.00 
9.00 


7.00 
.00 





Y0.00 


39.00 

















Declines 45 











7Quotations nominal 


|| White 
1 “ 


ARTICLE 


Palm, Lagos 
Petroleum, cr., 
Kerosene, 
|| Gas’e auto in gar. st. bbls 
|| Min., lub. dark filt’d E! 
1] Dark filt'd D 

|} Paraftin, 903 
| Wax, ref., 1: 
|| Rosin, first 
| Soya-Bean, 
1] prompt 
|| Refined, Spot. ° 
||PAINTS: idheied. Am. a 
i} Gere, BPreneR .....2 6. 
1] Paris, White, Am. 

| Red Lead, American. 
|| Vermilion, English 
Lead in Qil.... ‘ 
ni OPE we 2:06 
Whiting Comrcl 
Zinc, American.. 
F R. 


tk., 





||PAPER: News roll.. 


100 Ib 
300K, s 8. . 








No. 3 








WHOLESALE QUOTATIONS OF COMMODITIES | 


wagon deliv. .gal|| 





s 





Writing, 
No. 1 Kraft. Ehenise eieccae 
Boards, chip...... 
Boards, straw..... 
Boards, wood pulp 
Sulphite, Dom. bl..100 Ibs 
Old Paper No, 1 Mix. 100 * 
PEAS: Scotch, choice,100 * 
PLATINUM es o:0:6 60000 OZ 
PROVISIONS, Chicago: 
Beef, steers, live...100 Ibs 
Hogs, lve. ..0.<0 ee ki 
Lard, N. Y. Mid. W ‘* ke 
Pork, 
Sheep, 
Short ribs, sides l’se ** 
Bacon, N.Y., 140s down “ 
| Hams, N.Y., big, in tes. *‘ 
| Tallow, N. ¥y sp. loose *‘ 
RICE: Dom. Fey. head.. ‘ 
Blue Kose, choice...... als 
Foreign, Saigon No. 1 ‘ 
RUBBER: Up-river, _ fine 
| Plan, Ist Latex cr..... 
SALT: Table, 200 lb. sack 
SALT FISH: 
| Mackerel, Norway fat 


|} Cod, Grand 
SILK: China, 
Japan, Fil., 
|SPICE M: lk 
Cloves, Zanzibar....... bly 
Nutmegs, 105s-110s.... ‘* 
Ginger, Cochin........ : 
Pepper, Lampong, black 
= Singapore, white * 
Mombasa, red.. ‘ 
SUGAR: Cent, 96°...100 * 
Fine gran., in bbls. * oS 
TEA: Formosa, fair.... ‘* 
Fine ge 
Japan Pa 
Best i 
“ 


Hyson, 





Firsts ei 
TOBACCO, L’ville ’23 crop: 
Burley Red—Com., sht...1b 
| COMMION 2. .ccccccocecs ae 
EOURORE coeds 60.0 6 -sice-0 5.5 ee 
LEE PIER arr oie reer t ac ag 
Burley—colory—Common 


Medium: 

|\VEGETABLI 
Onions 

Potatoes 








rutaba 


Turnips, 
}WOOL, Boston: 
Aver, 98 quot 


Ohio & Pa 


s 
Delaine Unwashed. 

















| Half-Blood Combing. $s 
| Half-Blood Clothing. .:: ae 
| Common and Braid..... ie 
Mich. & N, Y. Fleeces: 
| Delaine Unwashed...... ei 
| Half-Blood Combing 
} Quar-Blood Clothing 
|Wis., Mo. & N. E.: 
PUMLE=SNOOU pee cet eeue is 
Quarter-Blood ........- ps 
Southern Fleeces: 
Ordinary Mediums...... 
Ky., W. Va., etc.: Three 
eighths Blood Unwashed ‘ 
| Quar-Blood Unwashed... ‘ 
Texas, Scoured Basis: 
|} Fine, 12 months....... es 
Fine, S months. ¥ 
Calif.. Scoured Basis: 
PUOEEMONE o:5.5:4: 015. e4 ssi i 
LE 9 1 rR - 
Oregon, Scoured Basis: 
East, No. 1 Staple..... vis 
Warner 20. 1... %: eo 
Territory, Scoured is: 
Fine Staple Choice..... oS 
Half-Blood Combing.... ‘ 
Pine ‘CMON. coc. sf 
Pulled: Delaine.. Se 
iy OI OT ch ae 
Coarse Combing....... ie 
California Finest....... 





WOOLEN GOODS: 
Stand, Clay Wor., 16-0z. yd 
PERO, SAAR, vecv.cnec ee <7 


Beree. IGOR. 6s sicc esas rt 

Fancy Cassimere, 15-02. ‘ 

| 36-in. all-worsted serge * 
36-in. all-worsted Pan 

Co error rien mcr x 

“ 


sroadeloth, 
36-in. cotton- warp 





*Carload “shipments, 


Corrected each 


_week to Friday 


lvnis 
} 









Week | Last 








ty} 
2 | 
0 | 
4 
36 
“6% 
51 
10% 
14h 
114 
11% 
1,40 
— 15% 
10%, 
1.00 
7% 
Oh, 
70 
1 5.00 
1.00 
'0.00 
3.80 3.40 
50 35 
6.25 20 
118.00 120,00 
er) 














5.00 
10.00 





0 a0 
2) 1S 
38 37 
14 
16 
0 
18 





2.00 a0 
$8.31 82 3¢ 
ws 56 
Ss 56 
a 17 
a3 ‘3 
56 D4 
56 4 
i‘) 4 
on 
D4 2 
62 9 
0 an 
1.45 1.30 
1.25 1,15 
1.40 1,50 
1,15 1,05 
1.35 
1,20 











f.0.b., New York 
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DUN’S 


MARCH BANK CLEARINGS AND BUILDING PERMITS 


The detailed record of March bank clearings 


f 


three years: 





herewith 
Mareli 19235. 





















Bostor $1, 764,000,000 
Hartfor 55,484,800 
Provide 54,858,200 
New H 31.247 
Springtt 2 

Worces 15,07 

Port! M 12.8! 

Fall 11,096,200 
Waterb S.SS6,000 
New Be GYGL S00 
] wel ood 000 
Holyok 3.930.100 
Ne kn l $1,992,314,100 


$2, 420,000,000 





49.300 


O40 





+508, 700 


1.018400 





S,260,400 


tS. STS.S00 
4,190,200 
> S40 700 
P > 197.800 


1,464,600 





Middle S3,5S7,S67,600 
Baltinne S451, 756,800 
Atlanta 72 000 
Riehmior 2.100 
Washing 1,000 
Jacksor B00 





Norfolk po S25, 100 
Wheeli: IS,251.900 





) TOO,600 


Del 411,473,200 


/ 


10,504,500 





YW ST5,G00 





Columb i $576,600 





Louisvil 
Houstor 
Birmingha 








Fort Wer 0. S06 900 
( vest $S.7SO0.100 
hattane 10,705,400 
Knoxvi 5.745, S00 
Austin 260,400 
Mobile S.U46.700 
Vicksburg 1.677.800 
S $1,425.546,600 
Chicage $2,984,328, 100 
Det ; 500 
St. I 6S5,400 
alsa eb 
Clevela (TOO 





I67 304,500 
S11, 406,900 
IS5,S04,600 
140,955. S00 


66,644,000 





; Ow 
7.5300 
oe 
St. Jose SOO 
Sioux ¢ 100 














s S20. 400 
Youngst 900 
nto oo 
xing 000 
10.525.400 

1 TOU 

13,111,500 


11,268,400 
11,001,100 


200 





1924. 





27,993,600 
,442, 600 
014,400 


1 

I 

1,515,000 
S 








oo S00 





$2,019,752,500 
$2,095 000,000 
681,676,100 


IST, 960,200 





T.pzz S00 


‘ SOO 





1 
15,104,500 
13,7 

1 


foo 





6,912,400 
ho, TUL, Loo 
SIS 200 
114.000 

1 400 


91,100 











$3,173,026,200 


17TH.300 





10,514,600 
7,416,000 
S,OOT 200 


3,000, 100 


561,600 





§ 7.098 200 
174,544,200 
,013,700 
115,284,000 
117,987,400 
86,906,400 
SS,044,900 
S4,548,600 
17,842,100 
41,154,100 
S1,400 






60,600 
13,521,700 
S, 104 000 


8,025,600 





1,465,200 


$1,219,665,900 


261,600 





30,012,300 


040,200 





Ps ,s64,000 
24,172,600 


16,508,500 


] 





0,648,200 
S,1S0,000 


TOO 









is compared 


1925. 


$1, 762,000,000 








4, >, 100 
6,069,400 


211,600 





SLOSS TOS S00 


S22, 082 000 000 








O24,000 


2OSSS 200 





900 





6,405,000 


$VoOU SOO 
2 S28 POO 


1,001,400 





3,000 





$5,172, 757,700 
$409,052, 400 
270,798,400 
4,200 








$528,000 


$1,158 246.100 
$256,640, 700 


141,211,000 
579,400 











419, S00 







719,100 


10,000 


Soo 


1,390, S00 


S1L,247 969,200 


Su Sue 


607 500 


167 916 200 


GUS, 907 500 


$50 100,000 





158,126,600 


190,000 





10,128,600 


2.600 


1,706,000 
5,046,500 
7,447,100 
7,366,100 


3,605 300 





1,708,000 





\ » me wo 
\\ S6,279,460,200 





tal Figures not 


$5,675,374,400 


available 


$5,985,030,800 





























1925 


07,090,700 


140,770 S00 


64,441,100 
foe 








9,000 
DOO 
00 
fou 
000 
3.100 
lon 
low 
ou 


1,219 200 


757,600,500 


672,146,000 


SS TOO 


SO000 





S500 
1.00 


ou 400 





390,100 


300 





LO SLO Boe 


of the value « 





6,700 
142.000 
00 
S ) 
+200 
00,500 
S4.11 
0,200 
04 
1300 
160 
68.700 




















130 

‘ rT 
18.000 
0 
0,700 
62.600 
000 
03,600 
S00 
19,30 
0 
86.700 
600.409 











> S00 


124. 
SLT7T 08,000 
134,356,700 
1.200 


29,715,100 





1D OSS G00 


1,194,500 


2.015.500 





20,400 





~ 100.000 
644,33 
IS4, 880,100 
156,42 





S000 


SOO 





oud 





35,¢ Jsoe 





S96 loo 
17,450,800 
10,7 








f March 
is compared herewith for two years: 











S211, S25,600 
150,519,000 
60,695, 00 
15,804,400 





2S 500 





1G Zou 





7,400 


Oo OLS.G00 





£452, 000 





20,800 





O49 000 


SHGL,OS9 200 


SG6SO,11L0,G00 
TY, TTO,000 
170,002 900 
145,779 GOO 
OLAGL COO 

S476, S00 

16,945,700 

15,470,000 

11,114,700 


o.795, 100 

















Mare) G24 
Akron $1,213,900 $7 10 
Canton ( 00 860,70 
Chicego 9 100 6.712.900 
Cincinnati 2 a0 1 00 
Cleveland Sot 1,929. 600 
Colum bu 

Ohio S00 181.300 
Dayton N52 0 687.400 
De Moines 651,900 6.206 
Detroit 872,900 O76, 501 
Duluth $81,100 109,200 
i. St. Loui 3.40 
Eevansvilie 19,36 
rt. Wayne % 610,600 
Gd. Rapid ( 00 
Indian’ p’lis 154,600 13,300 
| & > Mo $27,600 00 
Milwaukee » HOS, 600 800 
Minne’p’ 694,000 1.613.000 
Peoria Tou 686,400 
Racine : 2¢ 300 123.700 
St. Josep 1 606 192.200 
St. Loui 200,900 
s Paul 1,87 100 486.700 
Saginaw 156,300 264,200 
Sioux City 198,000 119,500 
So. Bend 4 S00 110.000 





Spri 
I] 


Superior 


Ter. Haute rr 


Toledo 1,1 
Youngst': vou 
Cen Wes SX6.4000 
Butt 

Denver ‘ 

K. C., Ka 

Linecl 


I Angeles$14,71 


Oakland 
Portland 4 
Sac’mento 
San Fran 
Seattle 


Spokane 


Tacoma 7 
Pacific $32,756 
N. Englar 

Mid At 44,28 
So Atl 19.01 


Westerr ‘ 

Pacific i 

To $219 

New York ( 
Maret 

Manhat'r $24.09 

Bronx 9.441 


Brooklyn 
Queen 


Richmond 


000 $4 
900 
100 

, 800 

















600 100 
100 G00 
S00 1,700 
200 0,300 
100 > TO0 
oo $ 9.500 
100 00 
S00 1 
900 
S00 
00 
600 
600 
or $5,059,300 








00 





00$191,281,200 


100 





190 


300 





000 





88.000 





59 200 
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REVIEW 


April 18, 1995 

















$25,000,000 
Missouri Pacific Railroad Company 


First and Refunding Mortgage 6°: Gold Bonds, Series ‘‘E”’ 
Due May 1, 1955 


Coupon bonds in denominations of $1,000 and $500 registerable as to principal and exchangeable for fully 
registered bonds. Registered and coupon bonds interchangeable under conditions provided in the 
mortgage. Interest payable May 1 and November 1. 


The entire series will be redeemable at the option of the Company, as a whole only, on any interest date on or 
before May 1, 1950 at 107% % and accrued interest, or on any interest date thereafter at their principal 
amount and accrued interest, plus a premium of %% for each six months between the redemption 
date and the date of maturity, upon not less than ninety days’ previous notice. 


The issuance and sale of these Bonds are subject to t 


William H, Williams, Esq., Chairman of the Board 


dated April 16, 1925, copies of which may be obtained 

















“The purpos {f this issue is to provide the Company with 
the necessar nds mption of $9,044,000) princip 
an g Mortgage Bonds, Series “C, 
vi demption on August 1925, to 
re ipital expenditures already made 
ar 1 capital expenditures, 

Bonds are secured 
6 upon valuable termin 
p all the equipment 
b book value as of Decet 
I ver outstanding equipment 
ea 00 par value of preferred 

f nd Railway Company, subject to 
$125,981,500 of prior lien b n variotts parts ot the system, 
for the retirement h t or before maturity, First and 
Refunding Mortgage Bonds are reserved Phe prior liens may 
not be increased; they may ] acquired and deposited under 


the First and Refunding Mortgage without impairment 
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lien, 
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it unless and until they have been so deposited they may 1 
be renewed or extended The st and Refunding Mortg 
Bonds are a first lien on 3,299 miles of railroad-and a refunding 





ien on the remaining 43, 





subject to prior liens 
r, th 














thereon 
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cl 
e it 
il itstanding at the rate of 
the mileage on which the bonds 
Followi the First R i Mortgage B 
pany has outstanding $51,350,000 of General Mortgage 
due March 1, 197 $71,800,100 of Preferred Stock an 
of ; mon St havi tal present mat 





303.880 of 


ific Railroad Compan 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 9934‘°% and ACCRUED INTEREST TO DATE OF DELIVERY. 


Phe undersigned 1 
smnaller amount than ay 


ed lines the Company 
& Mexicc 


I 


Vv, 
The Texas and Pacitic 
s & Mexico Railway 
International-Great Norther: 


First 


loans 





1iteer 
due 


IN 
Com 


eserve the right to elose the subscription 
plied for and to make allotments tl 


Che above bonds are offered if, when and as issued and _ re 
b 


public authorities that may 
their counsel of all legal pr 
payment in New York funds for bonds allotted, which 
bonds when prepared 


necessary of the issuance 





Application will be made in due course to list these bonds on the New York Stock Exchange. 


Subscriptions for the above Bonds having been received 
this advertisement 


té 


in 


of the 


ceedings in connection therewith. ‘1 


mporary 


excess 


appears 


from the undersigned, writes in part as follows: 
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he approval of the Interstate Commerce Commission. 


of the Missouri Pacific Railroad Company, in a letter 


Railroad Company Including these companies 





sidiaries, the system operated by the 
11,327 miles and extends from St. Louis 
City aha and Pueblo on the West 
Orleans, Fort Worth, Dal Houston, Ga 
I 





and 1 rec Mexi 





1] Paso, the Gulf ports, Kio Grande Valley < 
in b on the South and West. The Company also owns 
1 in d one-half interest in the Common Stock of 




















Denver and Rio Grande Western Railroad Company. 

The income of the Company for the year ended December 31, 
1924 (adiusted to give effect to the payment of dividends at 
the current rate of 7°% per annum for a full year on the stock 
of New Orleans, Texas & Mexico Railway Company now owned 
by the Company),* after deducting interest on debt prior to 
the First and Refunding Mortgage Bonds, rentals, taxes (other 
than income taxes), etc., would amount to $13,247,294, while 
after the completion of the present financing the amount of 
interest on funded debt other than such prior debt (excluding 
interest on the General Mortgage bonds which are iunior to 
the First and Refunding Mortgage bonds) will amount to 
$5,942,773 per annum. Such income for the first two months of 
1925 was $645,390 in excess of the corresponding period of 1924 
after crediting to the 1924 period dividends on the New Orleans, 
Texas & Mexico Railway Company stock, 

The amount of bonds secured by the First and Refunding 


Mortgage which will be outstanding in the hands of the public 








fter — the present issue, aggregates $66,942,000, of which 
17,840,500 will be “% bonds and $49,101,500 6% bonds. $11,187,000 
idditi bonds are pledged with the United States 
Gover secure loans aggregating $8,389,760 d= $15,- 
00,001 nal 6% bonds are pledged to secure ,C00,000 
Phree Notes, maturing July 1, 1927. Under the terms 
t bonds are reserved to retire the prior lien 





her bonds may be issued from time to time for 
ditions, betterments, improvements, construction or purch 














lditional ra terminals, equipment and for other cor- 
porate purposes the restrictions and limitations provided 
in the mortgage 


Interest for a full year on the Fifteen Year Notes issued in pay 
nent of such stock is included in the statement of annual interest 


at any time without notice, to reject any application, to allot 
ir uncontrolled discretion 

ceived by the undersigned and subject to the appreval 

bonds and their sale to the undersigned and to the appre 
emporary bonds or interim certificates will be delivered 

bonds or interim certificates will be exchangeable for 





Kuhn, Loeb & Co. 


ot the amount offered, the subscription list has been closed and 
as a matter of record only 




















